
Meeting Between Federal Reserve Board Staff 
and Representatives of the Loan Syndication and Trading Association (LSTA) 

September 7, 2010 
 
 
Participants: Matthew Eichner, Andreas Lehnert, William Bassett, Steven Merriett, Thomas Boemio, 

Fabio Natalucci, Sean Chu, Kathleen Hanley, Kieran Fallon, April Snyder, Benjamin 
McDonough, and Flora Ahn (Federal Reserve Board) 

 Bram Smith, Meredith Coffey, and Elliot Ganz (LSTA) 
 

Summary: Staff of the Federal Reserve Board met with representatives of LSTA.  LSTA’s 
representatives provided Federal Reserve Board staff a presentation on collateralized loan obligations 
(“CLOs”) and presented their overall views on how risk retention requirements may impact the 
syndicated loan market and CLOs, as reflected in the attached materials submitted by LSTA at or prior to 
the meeting.   

In addition to the matters discussed in the attached materials, LSTA’s representatives also reviewed with 
Federal Reserve Board staff the results of a confidential survey conducted by LSTA of CLO managers 
with respect to their views on varying types and degrees of risk retention requirements. 

Among other matters discussed during the meeting were: the composition of CLOs; recent performance 
of CLOs in comparison with other asset-backed securities; the value of CLOs to the credit market; which 
entities may be considered as securitizers or originators; the different forms of risk retention; the potential 
impact of risk retention on the syndicated loan market; and possible interpretations for what it means to 
retain credit risk. 
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